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EVISION prices downward the last 
ninety days 1920, along with deflation 


necessary the scheme readjustments 
peace-time stability—have contributed de- 
pression the business situation which not con- 
fined the Tenth Federal Reserve District, 
any particular locality, but general throughout 
the Nation and the world large. 


Something this depression reflected prac- 
tically all lines trade, every department 
industry and particularly finance the reports 
which form the basis this issue the Monthly 
merchandising, curtailed manufacturing, re- 
activities the metal mines, restricted 
development operations the oil fields, the 
smaller movement grain and live stock the 
markets, increased building stagnation, 
larger number business failures, tightening 
money and credits, besides greatly increasing 
unemployment. 

Yet, looking the situation squarely the face, 
men broad vision and keen perception this 
Federal Reserve District—merchants, manufac- 
turers, farmers, stockmen, bankers—noting that 
progress being made the direction read- 
justment—express the belief that conditions should 
soon righted and business proceed broader 


and more dependable basis than 


prevailed since the beginning the World War. 

Evidences awakening, somewhat tardily, 
the situation are observed the coopera- 
tion men affairs efforts remove obstacles 
now blocking progress. this connection specific 
reference made this report concerted move- 
ments since the November election looking the 
establishment Federal legislation foreign 
credits necessary the marketing abroad 
America’s surplus products farms, mines and 
factories, and also for the development Gov- 
ernment system long term farm loans not pro- 
vided for the Federal Reserve Bank system. 
this date the recovery foreign exchange 
giving encouragement the export trade situa- 
tion this district, where there immense 
volume surplus products awaiting improved 
market demands. Reference may also made 
decision the early December conferences 


cases. 


leading bankers this part the country carry 
feeder stock loans and grant further loans spe- 
This, coupled with the recent move- 
ment New York advance $20,000,000 Iong 
time loans for building the live stock industry 
the west which was seriously affected heavy 
war demands already showing decided 
stimulus. 


FINANCIAL. 


The demand for loans continues strong and there 
are only slight evidences liquidation this dis- 
trict. hoped, however, that bankers have 
taken warning from the conditions which recently 
have necessitated the closing several state banks 
and one Member bank this district, and that 
conservative banking practices will hereafter pre- 
vail. While clear that too abrupt contrac- 
tion credit this time would result further 
industrial stagnation, grave loss production and 
other attending evils, bankers are cautioned that 
great care now must exercised extensions 
credit, that applications for loans should care- 
fully scrutinized and that loans secured Gov- 
ernment obligations should assimilated the 
investing public the end that banks relieved 
the burden carrying Government paper 
their portfolios. 

The statement the condition the Federal 
Reserve Bank Kansas City end-branches 
December showed ratio 41.5% total 
reserves net deposit and note liability combined. 
Discounted bills secured government war obli- 
gations were $30,749,247.52. Other bills dis- 
counted were $84,785,780.59. Gross deposits were 
$134,975,607.94. 

Member Banks’ Loans 
selected member banks this district reported 
loans aggregating $531,208,000 December 
10, which $18,683,000 less than the total their 
loans combined November 12. the 4-weeks 
period these banks reduced their reserve balance 
with the Federal Reserve Bank the amount 
$1,368,000, the total being $43,760,000 the 
December date mentioned. Net demand deposits 
which reserve computed were $395,757,000, 
decrease $12,464,000, though the same 
period time deposits were increased $678,000, be- 
ing $100,037,000 the date last mentioned. 


(Compiled December 18.) 
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Decreased Bank Clearings.—Thirty cities this 
district reported $1,641,691,532 the volume 
bank clearings the month November. This 
total $195,628,809 below the clearings Octo- 
ber and $140,234,568 8.9% less than the com- 
bined total reported November year ago. 
While these figures are indicative smaller 
volume business November, the weekly re- 
ports six the cities covering tran- 
sactions the first fifteen days December show 
even more pronounced decreases clearings, the 
for the reporting cities being approximately 

Oe 

the eleven months 1920 now passed the 
clearings were compared with 
$15,887,792,257 the corresponding eleven 
months 1919, increase for the period this 
year $1,210,289,177. 7.9%. 

Debits.—The weekly reports debits individ- 
ual account the clearing house banks the 
Tenth Federal Reserve District, for different re- 
porting dates follow: 

1920 1919 
November November 
November 17.... November 19.... 
December 1.... 275,294,000 December 305,277,000 
190,823,000 December 204,760,000 
December 195.671,000 December 225,403,000 

Collections.—The reports from the trade centers 
this district indicate that collections are far 
from satisfactory this season and are consider- 
ably below the highly satisfactory record 
year ago. There apparent uniformity the 
from the various cities that collections are 


BANK CLEARINGS THIRTY CITIES THE TENTH 
FEDERAL RESERVE DISTRICT FOR MONTH 

NOVEMBER, 1920 AND 1919. Pet. 

Nov., 1920 Nov., 1919 Change 

Kansas City, 815,841,648 1,006,466,098 —18.9 
Omaha, Neb. ...... 204,534,122 247,496,951 —17.8 


Denver. Colo. ...... 187,751,117 165,571,145 18.4 
St. Joseph, 52,079,988 68,310,778 —23.7 
Wichita, Kans. .... 60,648,655 —18.1 
Kansas City, Kan. 22,089,530 2,877,092 666.0 
Muskogee, Okla... 21,946,205 21,222,029 8.4 
Neb. 19,050,186 —19.0 
Topeka, Kans. .... 12,408,725 
Hutchinson, Kans. 9,889,783 3,208,000 207.2 
Cheyenne, Wyo... 8,187,416 6,706,325 
Joplin, Mo. .......... 6,568,000 7,841,000 —10.5 
Okmulgee, Okla... 5,870,419 4,360,550 
Grand Island, Neb. 5,411,231 

Bartlesville, Okla. 5,292,242 4,488,844 
Indep’nce, Kans... 4,482,256 

Pueblo, Colo. 4,477,881 
McAlester, Okla... 

Atchison, Kans. 3,057,303 3,402,716 —10.1 
Hastings, Neb. 2,575,671 2,981,528 —13.5 
Guthrie, Okla. 2,169,098 2,168,520 
Fremont, Neb. .... 2,006,166 2,694,000 —25.0 
Parsons, .... 1,814,719 2,005,756 9.5 
Miami, Okla. 1,741,933 

Lawrence, Kans... 1,628,094 1,899,854 —14.2 
Lawton, Okla. 1,464,616 2,241,471 
Emporia, Kans. 1,600,924 —61.7 
Months .......... 15,887,792,257 


*Percentage computed cities reporting for Novem- 
ber both years. 


THE INDUSTRIAL SITUATION. 


Reports State Commissioners Labor and 
Federal Employment Bureaus the Research Divi- 
sion the Federal Reserve Bank Kansas City 
show curtailment operations nearly lines 
manufacturing, mining and petroleum indus- 
tries, railroading and, some extent, mer- 
cantile establishments. some instances wage 
reductions have been announced and overtime 
eliminated. noticeable exception, however, 
activity the coal mines Missouri, Kansas, 
Oklahoma and Arkansas, the Southwestern Inter- 
state territory, where there have been fewer strikes 
and interruptions the past sixty days than for 


months previous and the percentage 


unemployment the mines during November and 
this date December was less and production 
larger than for any previous period for long 
time. 

Oklahoma.—Reports from 144 the larger in- 
dustrial establishments leading towns that 
State, employing total 17,000 persons, show 
that forces have been reduced and operations cur- 
tailed average 7%. Oil refineries some 
instances are reducing forces much 40%. 
Refineries one section announced that they were 
operating loss and are curtailing operations 
until conditions improve. One refinery has re- 
duced its working force more than one-half. Forces 
doing tank building and pipeline construction have 
been reduced appromixately 35%. 

Reports from four the principal railroads 
Oklahoma indicate that labor and employment 
conditions, both machine and boiler shops and 
construction work the roads are practically 
normal, while there have been few men laid off 
shops and extra gangs some the roads. 
These men have either been put back work 
changed some other division the same 
other employment. reduction wages has 
been indicated. 

Cotton seed oil mills that State generally are 
operating under normal conditions. There has 
been reduction approximately 10% the 
working force packing houses. Flour mills 
some sections have reduced their working force 
nearly 50% and number mills are taking ad- 
vantage the present unsettled market and 
financial condition rebuild and repair present 
buildings and machinery facilitate operations 
the future. Lead and zinc smelters are curtail- 
ing operations and reducing working forces gen- 
erally, some plants being closed down temporarily 
and others working short time. 

The Oklahoma report includes firms Okla- 
Muskogee and from other localities over 
the state. the firms reporting, the total 
2,286 workers all classes have been laid off dur- 
ing the past few weeks for various reasons given. 


Colorado.—There more unemployment 
Colorado than any time for the past three years. 
This particularly true Denver, Pueblo and 
Colorado Springs, the three largest cities the 
State. The situation, however, far from being 
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acute. 
Weather conditions the mountainous sections 
the state have forced cessation construction 
work, throwing large number common 


Unemployment gradually increasing. 


laborers out employment. The unsettled con- 
dition the material and labor market added 
the number men out work. 


Denver the machine shops are gradually 
cutting down the forces account unstability 
the material market and lack orders. The 
building trades, large extent, are working 
steadily. There demand for bricklayers which 
not supplied. the railroad freight houses 
men are laid off, lack business shipping being 
given the reason. 

The situation the coal and metaliferous mines 
good. The demand for such miners has not 
been fully supplied Colorado for several years. 
Working conditions are good and wages are ade- 
quate. 

The Mexican laborers and their families im- 
ported during 1920 for work the beet fields 
the state are returning their homes fulfillment 
agreement with the government immigration 
officers when permission was granted allow this 
importation. 

Kansas.—Taking the state whole the shut- 
downs and lay-offs industries seem tem- 
porary and not any greater number than pre- 
vious years this time. Very few skilled work- 
men are out employment and while the unem- 
ployment among common laborers seems in- 
creasing, the belief the Department 
Labor and Industry that the state will able 
take care all the unemployment the state 
through the demand for corn-shucking, the 
farms during the next thirty sixty days. 

Missouri.—There seems increasing sur- 
plus both skilled and unskilled workers. the 
Building Trades there has been perhaps the great- 
est percentage unemployment, with the excep- 
tion the Automobile industries, which have been 
affected adversely for several months. There has 
been slump considerable proportions the 
shoe industry. far, there have been but few 
wage reductions. large percent the indus- 
tries seem working only part time. The 
tendency reduce forces has been particularly 
apparent among the railroads. There are fewer 
strikes and industrial disturbances any kind 
than for long time. 

Wyoming.—There slight contraction em- 
ployment but not great amount this time. 
some instances employees have been temporarily 
laid off but the percentage this time very 
small. Quite few are unemployed but appears 
that most them are men who have come into 
the state seeking work. 


does not appear from reports received that 
there any general movement the part 
try this time, although Mexican leader as- 
serted that soon was certain that peace was 
Mexico, many them would return 
ome. 


MERCANTILE. 


Wholesale.—Further declines price mer- 
chandise, together with price reduction sales, 
which are being forced considerable loss, 
brought slight improvement the wholesale trade 
situation although the volume hardly last 
year’s November and December business. 
salers generally are busy this time with inven- 
tories and are postponing until the holiday season 
closes their campaigning for business. 

the dry goods line sales are running about 
10% under the volume last year. Dealers have 
unfilled orders from customers speak and 
have not yet begun, they usually much 
earlier, take Spring orders for shipment after 
January first. The fact is, few the dealers have 
not themselves placed Spring orders the pres- 
ent time for but very small proportion their 
early requirements. Commenting this phase 
the situation the head one tne leading whole- 
sale dry goods houses this District writes: 

are not sure just what effect this policy, 
which has become very general, will have the 
market. may when the buying movement 
commences after January first, which un- 
doubtedly will some extent, that great short- 
age merchandise will develop. Cotton mills 
and manufacturers hosiery and underwear have 
been running either short time have been 
closed down for several months past, conse- 
quently domestic consumption cotton has been 
greatly reduced and the price for cotton has been 
seriously affected. 


“The prices agricultural products our ter- 
ritory have course been depressing and have 
made necessary force sales considerable 
reduction. All these things are only symptoms 
the general situation which world wide. 
stands present there economical dead- 
lock throughout the world. How far liquidation 
must proceed before business our section can 
take new life something that impossible 
foresee this time.” 


Reports wholesale millinery houses indicate 
that retail milliners are continuing buy with ex- 
treme caution and only lots, notwithstand- 
ing the prevailing impression that the bottom 
prices has apparently been reached. Sales re- 
ported are considerably under the sales 
sixty days ago and about 10% below the corre- 
sponding period last year. 


Wholesale furniture dealers this District, 
while they are able obtain supplies stocks 
all kinds, report that becoming more difficult 
sell merchandise since everyone seems ex- 
pecting further declines prices. Some the 
wholesale dealers have offered consign some 
expensive pieces retailers but the retailers are 
not anxious, apparently, accept merchandise 
the consignment basis. Some eastern rug mer- 
chants are offering rebate the difference 
price between this date and October first, which 
period there have been marked reductions, This 
necessitates the wholesaler going through his 
books and sending credit memorandums all 
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parties purchasing rugs the past sixty days. The 
wholesale dealers report unfilled orders they 
have received more cancellations and merchan- 
dise returned within the last month than they have 
received eight years previous. 

The wholesale hardware trade has suffered 
slump since October and sales are running slightly 
under those this time last year. Deliveries 
merchandise are fair with very few exceptions, al- 
though improvement deliveries 1921 
greatly desired. Some declines are reported the 
hardware line except cotton and leather items. 
Certain reports regarding decline steel prices 


_-have thus far been based upon the action in- 


dependent mills reducing the level those 
maintaned the United States Stéel Corporation. 
Jobbers this District generally have been gov- 
erned the Corporation’s prices. 


Wholesale druggists’ reports indicate volume 
business about equal that this season last 
year, although declines from Fall purchases are 
noted, being due largely the laying stocks 
druggist’s sundries for the holiday season. 

The grocery trade shows much less 
activity this time than the Fall season and also 
the corresponding season last year. This slowing 
down attributed wholesalers the general 
belief thai the bottom has not been reached 
prices groceries. The supply merchandise 
ample for future demand. There cautious 
buying the retailers from the wholesalers and 
very few unfilled orders are reported. 

The following shows the percentage increase 
sales wholesalers reporting for November, 
the last month for which full returns are available, 
compared with the sales October this year 
and November last year: 


Salesfor November Sales for November 
compared compared with 
October November,1919 

Groceries 17.16% Dec. 41.15% 
Hardware 26.84% Dec. 
Furniture 27.3% Dec. 34.2% 
Millinery 18.29% Dec. 13.% 


situation with reference retail 


trade this District near the end this eventful 
year expressed merchant one the 
mining cities whose report appended the fol- 
lowing: 

every condition absolutely unfavor- 
able, yet are doing very fair business.” 

Although generally depressed conditions are 
affecting the mercantile trade the extent re- 
ducing the purchasing power and causing hesita- 
tion about expenditures, the late reports indicate 
that current retail business the closing weeks 
the year has taken cheerful aspect. While 
this may reasonably ascribed part least 
the seasonal influence imparted the Christ- 
mas spirit, quite evident that the attractive 
prices which goods are offered are having good 
deal with the increased volume sales. 

Holiday shopping added the volume retail 
business, but the whole gift buying was decided- 
more conservative than for several seasons past. 


‘high level February 


This trade was stimulated appreciable extent 
the turning loose savings money.” 

Department stores experienced large trade 
reason the fact that they unloaded merchan- 
dise substantial price reductions. general 
proposition, however, the public has been slow 
buy since prices started downward, evidently upon 
the theory that future reductions would still 
made, while the concensus opinion among re- 
tailers appears that the unloading present 
stocks will soon result shortage merchan- 
dise. The combined reports the department 
stores this district show larger reduction 
stocks and smaller percent orders for goods 
outstanding this season than any previous 
time the year. 
Percentage net sales during November over 

net sales during same month last year. 
Percentage net sales from July 1920, 

November 1920, over net sales during 

Percentage stocks close November over 

stocks close same month last 18.6 
Percentage stocks close November, 

1920, over stocks close October, 1920...Dec. 
Percentage average stocks (selling price) 

close each month this season (commencing 

with July average monthly net sales 

(selling price) during the same period........ 

Percentage outstanding orders (cost) close 

November total purchases (cost) dur- 

1.91 

The mild weather put check clothing sales 
which otherwise were expected heavy 
December, causing merchants offer clothing 
practically pre-war prices order move goods. 

Price Declines.—Bradstreet’s reports show con- 
tinued declines commodity prices, the index 
from the level November and 34.6% from the 
November’s was the 
lowest monthly index number recorded Brad- 
street’s since November 1916, thus showing that 
the general level wholesale prices now below 
the prices ruling the months preceding Amer- 
ica’s break with Germany over the submarine war- 
fare. all, out 106 articles declined 
November while only advanced and remained 
unchanged. Compared with year ago Decem- 
ber products are lower, higher and un- 
changed. The weekly reports since December 
have shown slight rallies few the commodi- 
ties. same time about other commodities 
show declines and equally many are apparently 
showing change the last month the year. 


CONDITION MEMBER BANKS. 
Dec. 10, 1920 
Loans secured War 
obligations (Liberty Bonds, 
Victory Notes, Cert. In- 


Loans secured stocks and 

bonds other than Secur- 

All other loans and investments 448,640,000 
Reserve Balance with 45,128,000 43,760,000 
Net demand deposits which 

Time deposits 99,859,000 100,087,000 
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AGRICULTURE. 


Temperatures through the late Autumn and 
early Winter have been favorable for farm opera- 
tions, according the reports the Bureau 
Crop Estimates. While there have been heavy 


snows the mountains and lighter snows and rains 


the Great Plains and the larger crop produc- 


areas, there has been severe freezing 


weather, even Christmas week, such would 
seriously interfere with the usual work the 
farms this time the year. abundance 
soil moisture, save scattered localities, has made 


prospects most encouraging for the next growing 
season. 


December reports indicate that winter wheat 
made fine start and good condition for the 
winter. some sections Missouri the harmful 
ettects the fly are visible and colder weather 
hoped for check this evil. few counties 
the Great Plains area some damage wheat has 
been caused high winds. 


The husking corn progressing slowly 
many sections, due partly the inability farm- 
ers secure good huskers and partly the re- 
luctance farmers pay the high wages de- 
manded for husking low priced corn. esti- 
mated that fully 25% this year’s crop 
still the fields. 

Cotton picking the lower counties Okla- 
homa about completed, but some cotton has been 
left the fields because scarcity pickers 
and low price cotton. 

large portion the Irish potato crop, which 
was harvested with very small loss, has been 
stored account the depressed market situa- 
tion. exceptionally large crop sugar beets 
has been delivered refineries the mountain 
sections and being converted into sugar. 

Wheat Acreage Reduced.—That the acreage 
sown winter wheat this Autumn less than 
the sowing the Autumn 1919 indicated 
the reports the United States Department 
Agriculture and also the Secretaries Agricul- 
ture for the States the District. But while there 
apparent reduction winter wheat acreage 
pointed out that this year’s acreage still 
well above the average for the 5-year period just 
preceding the war. 


AREAS SOWN WINTER WHEAT LEADING 
STATES THE TENTH DISTRICT AND 
CONDITION DECEMBER 


(U. Bureau Crop Estimates.) 


Acres Condition 
3,100,000 


*Reported State Board Agriculture 9,892,441 
acres. 


Kansas, the leading producer winter wheat 
the United States, the aggregate 9,892,441 
acres sown this year reported the State Board 
Agriculture 6.3% less than the sowing 
1919 and 14.8% less than the record acreage sown 
1918, but 2,708,742 acres about 27% 
greater than the average annual acreage for the 
crops the 5-year pre-war period, 1909 1913 
both inclusive. Mohler, secretary the Kan- 
sas Board Agriculture, says his report: 


“In response the government’s appeal the 
farmers greatly increased wheat production dur- 
ing the war, and since that urge has passed the 
effects wise farm management are shown the 
increasing tendency restore the bal- 
ance diversified farming, which eastern Kan- 
sas particularly implies more attention rotation 
crops. Not few farmers ascribe that the 
reason for the smaller acreage sown this fall, and 
fact this disposition return better bal- 
anced crop system was clearly indicated year 
the acreage sown wheat for the 1920 
crop was more than million acres less than the 
year preceding, while the acreages corn and 
oats were largely increased. would erroneous 
assume, however, that the rapid decline the 
price wheat this fall was not factor the re- 
duced acreage, for the majority correspondents 
frankly state that the condition the markets 
commended 


Grain Marketing.—The movement wheat 
the markets this District continues smaller 
volume compared with the marketings the 
corresponding months last year, although the 
volume this time seems ample for all trade 
and milling requirements. November receipts 
were about 13% larger than the receipts for the 


RECEIPTS AND SHIPMENTS GRAIN (BUSHELS) AND FROM THREE PRINCIPAL MARKETS THE 
TENTH DISTRICT FOR THE MONTH NOVEMBER, 1920 AND 1919. 


CEIPTS. 
Kansas City Omaha Wichita Three Markets 
Nov., 1919 Nov.,1919 Nov.,1919 Nov.,1920 Nov., 1919 
6,250 590,800 1,351,000 26,000 66,000 
22,000 6,000 2,000 118,200 24,000 
SHIPMENTS. 
242,500 359,800 1,008,000 18,000 45,000 620,300 1,270,500 


73,700 
293,800 85,800 
81,000 13,000 


132,000 55,000 
235,800 90,000 


205,700 94,600 
2,000 531,600 175,800 
6,000 2,000 87,000 15,000 
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month October but were 11.6% below the re- 
ceipts November, 1919. Through the month 
December this date the receipts have con- 
tinued practically the same volume Novem- 
ber but indicating loss 15.4% compared 
with year ago. illustration the trend 
the wheat movement the receipts Kansas 
City since the beginning the 1920-21 wheat 
year—July December 18—the receipts were 
approximately 40,650,000 bushels compared 
with 61,930,000 bushels received the same 
period 1919. These figures show approxi- 
mate loss for this year 34% and indicate that 
more than 50% this year’s wheat the States 
the District still the farms while wheat 
the farms the same time last year was approxi- 
mately 35% the 1919 crop. 


Notwithstanding the fact that bumper crop 
corn was raised the big corn producing states 
this district, compared with the small crop 
last year, the primary receipts corn the 
markets this district were about 42% below the 
receipts the same period 1919. Continued 
declines prices were reported November 26, 
after which improvement price was made 
the first two weeks December. But even with 
over abundance corn the country, propor- 
tionately larger number farmers are either feed- 
ing corn live stock else storing the surplus 
bins anticipation future rise prices. 

Receipts oats November and the first half 
December were slightly under the total received 
October and about less than the same 
time last year. 


Flour further slowing down 
milling operations reflected decrease 
the flour output. Weekly production (barrels) 
Kansas City, Omaha and mills Missouri, Kan- 
sas, Nebraska and Oklahoma, according the 
Northwestern Miller’s report are here given for 
the dates mentioned: 


Week Ending 1920 1919 
509,833 
495,450 
501,739 
Average Weekly 312,155 473,490 


The reports for the 6-weeks period this season in- 
dicate that the mills were operated average 
53.3% capacity compared with 87.8% capac- 
ity in. the corresponding period last year. For 
the full month November the total output 


flour the mills the district reporting was 
1,285,155 barrels, which compares with 1,970,977 
the output the mills November, 

The flour market continues dull, being in- 
fluenced largely the wheat market situation. 
Buyers are unusually cautious and are apparently 
waiting for stabilization the markets. Hard 
wheat flour prices Kansas City the dates 
mentioned were follows: 


December 
First Clears.... 7.40@7.75 @6.75 


the last date mentioned fancy patent red 
wheat flour Kansas City was $9.75@10.25 and 
standard patent red wheat flour was quoted 

Flour receipts Kansas City November were 
46,475 barrels, compared with 96,525 barrels; 
shipments were 252,200 barrels against 352,950 
barrels November year ago. 


FAILURES. 


The report Dun’s Review shows November 
defaults the largest number since March, 1918 
and liabilities the heaviest the year except for 
the month October. this district, however, 
the report shows total business failures with 
liabilities $1,582,279, which compares with the 
abnormally low record for November, 1919 
failures and $204,082 liabilities. The following 
shows the failures both for November and for the 
eleven months the year now passed and for 
which complete records are available for the 
Kansas City Federal Reserve District and for the 
country large: 


mber Liabilities 
Kansas City 1920 1919 1920 1919 
Eleven Months 
Number Liabilities 
1920 1919 1920 1919 
Kansas City 


The record failures for this district 
November was exceeded only once this year. 
October, which the previous high month both 
failures and liabilities, recorded failures 
and $775,366 liabilities. The weekly reports 
Dun’s Review for the first two reporting dates 
December indicate decided change the situa- 
tion compared with the month November. 


AVERAGE CASH SALES WHEAT, CORN CITY DATES MENTIONED CENTS 


Wheat Nov. Nov. 
No. Hard 205 178 
No. Hard Winter .................. 203 177% 
No. Red Winter 222 203 
Corn 
Oats 


Nov. Nov. Dec. Dec. Dec. 
170 159 174 168% 174 
167 153% 169% 167% 
187 173 187 196 198 


THE MONTHLY BULLETIN 


LIVE STOCK. 


With abundance feed every section 
the district and mild weather continuing the end 
the year, live stock farms and ranges this 
district generally healthy and good condition. 
While there has been for some time pessimistic 
feeling due the low prices the different mar- 
kets, and while many growers and feeders are dis- 
couraged over the situation noted that the dis- 
position dump the animals the market with 
intent abandon the business fast disappear- 
ing. The recent conference bankers with rep- 
resentatives live stock interests, held this 
district and other Federal Reserve districts, 
which the bankers declared their intention not 
force liquidation cattle loans and grant fur- 
ther loans exceptional cases, has had tendency 
improve the situation. This has led im- 
provement demand for both feeder and stocker 
animals and with feed both cheap and plentiful 
there more incentive for the stockmen 
put flesh their animals than there has been for 
long time even though prices have been brought 
down almost pre-war levels. 


Market Movements.—Receipts cattle the 
six markets this district November were 
larger than October but 24.7% less than year 
ago and about the same percent decline re- 
ceipts shown the later returns covering the 
markets this date December. more liberal 
supply hogs noted this season both com- 
pared with receipts the previous month and for 
one year ago, and except for one two markets 
the average weight hogs marketed November 
was matrially greater than the same time last 
year. This improvement the marketing hogs 
amounted increase over October receipts 
and 8.5% increase over receipts November 
ayearago. The unofficial returns the first half 
December, however, show that the improved 
volume hogs the markets was only temporary 
with the market declines prices becomes 
evident that hogs are being withheld from the 
market and from December December in- 
clusive there falling off hog receipts com- 
pared with year ago. Receipts sheep have 
declined materially since the heavy marketing 
October and totals for both November and Decem- 
ber this are running slightly below the 
receipts for the same period last year. There have 
been material declines during the last sixty days 
are indicated the prices quoted the ap- 
pended table for various grades cattle and hogs 
stated weekly periods. 


Receipts horses and mules the six mar- 
kets this winter are the lightest recorded for this 
season many years. The reports indicate that 
farmers are holding their horses for motive power 
next year, since feed cheap, tractors come high 
and horses and mules are not bringing satisfactory 

rices. 
Packers’ Purchases.—The heavy run hogs 
the markets during the past few weeks caused con- 
siderable activity among the packers whose pur- 
chases amounted 84% the hogs offered the 
six markets. The packers also increased their cat- 
tle purchases although their purchases sheep 
for slaughter fell materially below the heavy 
operations earlier the season. The acompany- 
ing table shows the purchases meat animals 
packers this district for November compared 
with October, and November. 1919: 
a 


ttle Calves Hogs 

Kansas City 106,984 184,565 63.967 
St. Joseph 34,828 4,841 31,628 
Denver 1,636 23,320 14,889 
Oklahoma City 19,294 2,682 22,781 647 
November, 1920.. 275,240 
November, 1919.. 366,923 59,938 


PETROLEUM. 

Late returns from the fields the Tenth Fed- 
eral Reserve District which have been supplying 
this year about 30% crude petroleum produced 
the United States are beginning reflect slight 
decreases from the high record production main- 
tained through the winter and autumn with Octo- 
ber the peak month. Oklahoma and Kansas, 
the Mid-Continent field, the estimated weekly pro- 
duction from the beginning November the 
last date December for which returns are avail- 

1919 


November 419,000 November 325,500 
November 19.......... 418,000 November 
November 414,000 November 327.000 
December 10.......... 413.000 December $28,500 


The figures for these 
average 416,000 barrels daily total 12,- 
480.000 barrels for the thirty days November 
while the December figures show average 
418,000 barrels daily and including the last 
report dated. Wvoming, the Rocky Mountain 
field produced 1,758,000 barrels October, also 
reported slight decrease oil production the 
month November due the fact that heavy 
snows throughout the State and caused slight 
slowing down the flow oil. 


RANGE PRICES CERTAIN GRADES LIVE STOCK KANSAS CITY DATES MENTIONED. 


Beef Steers Butcher Cattle 

Choice Com. Choice 
November 14.50@16.00 4.75@11.50 
November 14.00@15.50 5.50@11.85 
November 13.10@14.50 4.60@10.75 
December 12.90@14.00 5.00@10.75 


Feeder Steers Stocker Cattle Bulk Hogs 

Common Choice Common Choice Sales 

6.15@ 9.75 9.50@10.00 
6.50@ 9.90 3.75 @8.25 9.50@ 9.80 
6.25@ 8.10 @6.00 8.40@ 9.00 


q 


THE MONTHLY BULLETIN 

Even with the decreases noted, however, re- Statement Condition 
ported that more oil being produced the fields FEDERAL RESERVE BANK 
this district than can handled readily the 
pipe lines. While temporary expediency re- Including Branches 
finers are storing some oil, and stocks storage Close Business December 17, 1920 
Oklahoma and Kansas are above 
barrels, there reluctance the part re- RESOURCES 
fineries store too large surplus the Redemption Fund 
pressed financial conditions. Gold with 39,636,790.00 

Development operations November, with Gold Settlement 
reports now in, are shown the summary which 
follows: Legal Tender Notes, Silver 

Wells Bbls. Daily Rigs and Wells Certificates, etc. 77,824,917.27 
Completed New Prod’n Drilling National Bank 85,450.00 

Oklahoma 856 73,187 1,951 Bank Notes Other Fed. 
Kansas 291 12,570 450 Res. Banks 1,100.00 

While noted that the market experiencing 142,000.00 
the usual dullness, there has been Currency 
eral sweeping decline either crude petroleum Transit Items 54,322,105.67 


its refined products. The industry, however, 


experiencing some the general business de- 392,410.18 
pressions and operators extent are curtail- Secured Government War 
ing developments some fields. the other Obligations: 
hand extensive enlargements refineries are Banks’ 
progress. Collateral Notes 
9,236,708.02 
MINING. Otherwise Secured and Un- 

Bitumnious coal production the United States 
for the calendar year down November was 
499,662,000 net tons, daily average production for 84,742,280.59 
the that date being 1,782,000 tons. Inthe Bills Purchased Open 
same period 1919 production was 420,046,000 1,741,091.99 
and the daily average for the year was 1,492,000 8,867,900.00 
tion December, the month opening with the Nickels and 
daily average excess 2,000,000 tons. Redemption Fund Fed. 

the fields this district the reports say the Res. Bank Notes................ 
miners have settled down steady work and more 
two years. indication the mining activity Resources 
this district the reports for the three weeks 
ending November and show the percent LIABLITIES 
operation capacity as: Colorado, 80.4%, Reserve Notes 
Kansas, 76.7%, Missouri, 79.8%, Oklahoma 85.6%. $110,767,925.00 
The loss operation these four states shown ed. Reserve Bank Notes 

Colorado Kansas Missouri Oklahoma Treasurer General Ac- 9.809.536.76 

Disabilitv _......_... 16.6% 2.7% 5.38% 2.9% Members, Reserve Account.... 76,067,036.94 

Missouri and Kansas figures are based 


weeks ending November and 20. Colorado 
and Oklahoma figures are based two weeks Ex- 


The car shortage has been greatly relieved All Other 

conditions are more satisfactory, with indications 

halting industry has brought about counted with Other Fed- 


The average price for zinc ore paid 
was the lowest average price for any RESERVES 

month this year, November opening with $40 Total Reserves Net Deposit and Note Liability 
ton and closing with $32.95. Calamine dropped /Combined, 41.5% 

from $35 the opening $28.50 the last Fed. Res. Notes After Setting Aside 


the month. Lead prices dropped $10 per ton. Against Net Deposit Liability, 46.0% 


. 


